We investigate the impact of the global financial crisis (GFC) on the personal values of youth and young adults (age 16-35 years) from 16 European countries. Using time series cross-sectional (TSCS) data from seven waves (2002)(2003)(2004)(2005)(2006)(2007)(2008)(2009)(2010)(2011)(2012)(2013)(2014) of the European Social Survey (ESS), we examined (1) whether the GFC led to value shifts between cohorts of young people and (2) whether welfare state provision moderate the expected value shifts. Multilevel analyses showed that, following the GFC, the importance of security, tradition, benevolence and, to a lesser extent, conformity values increased. In contrast, hedonism, self-direction, and stimulation values decreased. In line with our moderation hypothesis, power and, to a lesser extent, achievement values increased following the GFC in countries low on welfare expenditures but decreased in countries high on welfare expenditures. Contrary to expectations, increases in tradition and benevolence values were more pronounced in high-welfare countries.
In the wake of the global financial crisis (GFC) that depressed the world economy after 2008, almost one third of youth (<18 years) in the European Union were at risk of poverty or social exclusion (Schraad-Tischler, 2015) . Many suffered dire economic consequences, were unable to find training or work, and experienced years of under-or unemployment (Scarpetta, Sonnet, & Manfredi, 2010) . How might this period of uncertain economic circumstances affect young people's outlook on life? To address this question, we examine whether the GFC affected young people's (age 16 to 35) basic personal values (Schwartz, 1992) . Personal values define what is important and desirable in life, the goals that guide attitudes and behaviours (Rokeach, 1973; Schwartz, 1992) . Values are relatively stable motivational characteristics. However, individuals' value priorities do change during the life course and in response to major changes in life circumstances (Bardi et al., 2014; Bardi & Goodwin, 2011; Bardi, Lee, Hofmann-Towfigh, & Soutar, 2009 ).
Our study has two main objectives. First, we assess whether European young people's values changed predictably after the onset of the GFC. We build on recent models of value change (Bardi & Goodwin, 2011; Bardi et al., 2009 ) to predict how the GFC changed cohorts of youth's priorities for specific values by considering the motivational underpinnings of each value (Schwartz, 2015) . Second, we examine whether the level of social expenditure in a country moderated the impact of the GFC on values. We assume that the perception of uncertainty induced by the GFC was the key mechanism through which the GFC impacted young people's values. We postulate that welfare state investments tempered the sense of uncertainty and insecurity. Such investments can provide a partial safety net and buffer the effects of the GFC on values to some extent. 
Basic Personal Values
We adopt Schwartz's (1992 Schwartz's ( , 2015 widely used and well-validated model of the content and structure of basic personal values. Personal values provide standards for selecting and justifying actions and evaluating situations, objects, and people (Schwartz, 1992) , and predict important outcomes, such as attitudes toward immigration (Davidov, Meuleman, Billiet, & Schmidt, 2008) , voting behaviors (Schwartz, Caprara, & Vecchione, 2010) , and subjective well-being (Sortheix & Schwartz, 2017) .
The ten values, shown in Table 1 , form a circular structure that organizes them in relation to one another based on the (in)compatibilities of their underlying motivations (Schwartz 1992; . Two higher-order dimensions summarize value relations. Selftranscendence versus self-enhancement differentiates values that express concern for others (benevolence and universalism) from values that express a concern for one's own needs and interests (achievement and power). Openness to change versus conservation differentiates values that concern seeking independence of action, thought, and novelty (self-direction, stimulation, and hedonism) versus preserving the status-quo and resisting change. Schwartz (2015) further noted that the self-transcendence and openness values both express growth and self-expansive motivations that oppose the self-protection and anxiety-control motivations that conservation and power values both express. Theorists attribute change in societal or cultural values to changing historical, ecological, economic, institutional, and cultural events and circumstances (Inglehart & Baker, 2000; Schwartz, Bardi, & Bianchi, 2000) . They posit that unfavourable life circumstances lead individuals to become more materialistic, increase deference to authority, and emphasize security. In contrast, increasing prosperity and favourable life conditions lead individuals to emphasize self-expression (e.g., Inglehart & Baker, 2000; Maslow, 1943) . Such changes typically require substantial time.
Analyses of short-term value changes among individuals in response to external environmental cues reveal that changes in individuals' values follow a predictable pattern. As implied by the circular structure of the Schwartz value system , increases in the importance of any given value are accompanied by decreases in opposing values in the circle (Bardi et al., 2009; Maio, Pakizeh, Cheung, & Rees, 2009 ). Perception of risk or threat, for example, increased the importance of self-protection values (e.g., security and tradition) while reducing the importance of growth values (e.g., stimulation and self-direction). This pattern emerged following experiences of a terrorist attack (Verkasalo, Goodwin, & Bezmenova, 2006) , war (Daniel, Fortuna, Thrun, Cioban, & Knafo, 2013) and migration (Lönnqvist, Jasinskaja-Lahti, & Verkasalo, 2011) .
Similar threat-driven value change might occur during a major economic crisis such as the GFC. To our knowledge, no previous research has studied the implications of the GFC for (Austin, 2016) . A study across six waves of the European Social Survey found high value stability (Tormos, Vauclair & Dobewall, 2017) . However, these studies investigated the general (adult) population and did not consider the special impact the GFC could have on young people.
The Present Study
The present study adds to the scarce body of evidence on value change following economic crises by analysing time series cross-sectional (TSCS) data of youth and young adults from 16 European countries. Young people are especially vulnerable to the negative consequences of economic crises (OECD, 2015; Scarpetta, Sonnet, & Manfredi, 2010 ). Elder's (1999) pioneering work demonstrated that the Great Depression affected the entire youth population, not only those who suffered objective and persistent deprivation personally. Economic crises put young people at risk just when they confront major developmental tasks like transitioning from school to work and establishing themselves in the labour market (Lechner, Tomasik, & Silbereisen, 2016) . Events like the GFC may delay these transitions, prolong the period of educational and career uncertainties, and damage long-term status attainment (Heckausen & Schultz, 1995; Parker, Schoon, Tsai, Nagy, Trautwein, & Eccles, 2012) . Hence, studying effects of the GFC on young people is especially important.
Hypothesized Effects of the GFC on Young People's Values
We posit that the GFC was an influential and persistent driver of value change because it caused enduring economic insecurity that worsened young people's prospects (Danziger & Ratner, 2010; Kalleberg, 2009; Scarpetta et al., 2010) . Problems paying for or continuing their education, difficulty finding jobs, layoffs, together with media reports of unemployment and economic failure threatened accomplishment of young people's main developmental tasks in work and family life. We assume that this induced a strong sense of insecurity and We expect that conservation values (security, conformity, and tradition) increase in importance, too. These values share self-enhancement values' self-protection and anxietycontrol motivation (Schwartz, 2015) . They aim at avoiding conflict, unpredictability and change through passively fitting in, conforming to group expectations, and relying on traditional institutions and modes of thought. The importance of such values increases under conditions of existential threat (Inglehart & Baker, 2000; Schwartz, 2015) .
Self-expansive growth. These values flourish in secure, predictable, and supportive environments that provide opportunities for attaining the goals that growth values promote (Schwartz, 2015) . When people have little chance of realizing these values, they tend to downgrade their importance, thereby reducing frustration and adapting to prevailing We expect that the importance of openness-to-change values (self-direction, stimulation and hedonism) decreased in the wake of the GFC. Attaining their goals requires the freedom and resources needed to explore and pursue ones' ideas, talents, and preferences with minimal limitations and constraints. However, the GFC likely generated a perceived sense of lost opportunities and confidence in the future. Studies of the impact on values of major events that threaten security, such as wars (Daniel et al., 2013) and terrorist attacks (Verkasalo et al., 2006) , found that such events decreased the importance of openness to change values.
We also expect that the GFC reduced the importance youth placed on universalism, the value that expresses concern for the welfare of outgroup members, of the weak and vulnerable in society, and of nature. During economic recessions, people tend to focus less on the needs of others in the society, as evidenced by a decline in civic engagement (Clark & Health, 2014) . Fewer financial and psychological resources are available to invest in the problems of others in the wider society, problems likely to become greater during hard times.
Benevolence, like universalism, is a self-expansive growth value. However, contrary to universalism, we expect that benevolence values increased in importance. Benevolence concerns protecting and enhancing the well-being of close others, family, and friends. We assume that concern for close others increases in times of crisis as people seek and give support to members of their in-group. Social bonds have a buffering effect in the presence of stress (Cohen, & Wills, 1985) . During the economic recession in the US, people concerned themselves more with family and close acquaintances and valued helping them more (benevolence) but people showed no greater concern for their community or the environment (universalism) (Greenfield, 2009; Park, Twenge & Greenfield, 2014 . In sum, we expect that the importance of self-protection anxiety-control values (conservation, and self-enhancement) increased (Hypothesis 1) and the importance of selfexpansion growth values (openness to change and universalism) decreased (Hypothesis 2) consequent upon the GFC. We expect benevolence values to increase after the GFC (Hypothesis 3). This pattern of value changes is consistent with the circular motivational structure of the ten values. We hypothesized that the protection-based values increased in importance and the growth-based values decreased. Benevolence values were the exception because they, like tradition values to which they are adjacent in the circle, emphasize preserving in-group solidarity in the face of adversity.
The Welfare State as a Contextual Moderator of Value Change
We reason that perceptions of economic insecurity and resource scarcity induced by the GFC activated schemas of self-protection and anxiety in young people. One factor that might counter this sense of uncertainty and insecurity is the welfare state. The welfare state is a socio-political institution explicitly designed to provide existential security (Wulfgramm, 2014) . Radcliff (2013) argued that a strong welfare state provides sources of support beyond the labour market, reduces anomie, and increases individual agency and well-being. A strong welfare state may have reduced both the real economic costs of the GFC for individuals and the perceived uncertainty/insecurity it generated. In the ESS countries, strong welfare investments reduced the impact of unemployment on subjective well-being (Wulfgramm, 2014; Ochsen & Welsch, 2012) . By reducing fears about future living standards, welfare investments may have offset the impact of the GFC on the wider population, not only on the unemployed or insecurely employed. We hypothesize that the strength of the welfare state, indexed by levels of national social expenditure, moderated the effect of the GFC on young people's values. We expect that the GFC produced greater shifts (whether upward or To assess whether the perception of threat and insecurity induced by the GFC influenced values beyond the effects of economic indicators, we introduced several controls.
We tested whether effects of the GFC on values held after controlling for individuals' employment status and subjective income and country unemployment rates.
Method Participants
We used seven biennial rounds (2002) (2003) (2004) (2005) (2006) (2007) (2008) (2009) (2010) (2011) (2012) (2013) (2014) of the European Social Survey (ESS) as a quasi-panel study. The ESS data are TSCS data. That is, the ESS is best conceived of as a panel of countries, whereby a sample of individuals from each country is surveyed at each wave (but not the same individuals). The weighted ESS is a representative sample of each country's population at each wave. We studied young people (age 16 to 35) from those sixteen countries that participated in all seven ESS rounds, yielding a total sample of 54,931. "How much is this person like you?" on a scale from 1-very much like me to 6-not like me at all. We recoded responses so that high scores represent greater similarity with the portrait.
We controlled for individual differences in scale use by centering individuals' value scores on their mean response (Schwartz, 1992) . Reliabilities for the PVQ21 in the ESS (Greatest Lower Bound) of the two-item indexes of the values (three for universalism) averaged .53, (Bilsky, Janik, & Schwartz, 2011; Schwartz & Rubel, 2005) .
Individual-level controls. First, participant's unemployment status was assessed by a question about respondents' main activity during the last seven days. We recoded this variable into three categories: "working in a paid job", "unemployed" (both actively and not actively seeking a job), and "other" (in school, permanently sick or disabled, retired, doing community or military service)." Missing values were .8%, .09% and .11%, respectively. We used "working in a paid job" as the reference.
Second, we controlled for subjective income using the following question: "Which of the descriptions on this card comes closest to how you feel about your household's income nowadays?" Participants answered on a 4-point scale (1 = living comfortably on present income"; 4 = "living very difficulty on present income"). Missing cases were 2.6%.
Third, we included three demographic variables that are related to value priorities (Schwartz, 1992; Schwartz & Rubel, 2005) : gender (range from 48% to 57% female by country and 51% to 52% by ESS round), age (average age range from 26 to 29 by country and 27 to 28 by ESS round) and education (years of full-time education; average range from 11.16 to 14.65 years by country).
Global financial crisis (GFC).
The ESS collected data on values both before and after the GFC from represented samples of the given populations. Thus, it replicated a natural repeated measures quasi-experimental design. Following a quasi-experimental design, we created a dummy variable to capture the purported effect of the GFC on young people's values (for a similar approach see, Parker et al., 2016) . This dummy variable distinguished pre-crisis from post-crisis years. We treated the first four ESS rounds (2002, 2004, 2006 , and Bryan & Jenkins, 2015) . The widely used FE models include unit dummies (i.e., one dummy for each country except a reference country) to account for any observed or unobserved time-invariant heterogeneity between the countries.
In RE models, a random intercept is estimated as a model parameter from the data for each country based on distributional assumptions. Multilevel models remain fairly common despite arguments for fixed effects that a) countries are rarely sampled randomly from a population and b) country-specific estimates can be biased when there are few countries (Bryan & Jenkins, 2015) . We take a conservative approach by reporting results from both models. We present the results of the fixed effects model in the paper (Tables 2 and 3) but only interpret results that are significant in both models 2 . The results from the random effects models can be found in in the supplementary material (S2 and S3).
Our base FE model has the following equation:
where Y is the outcome variable of interest (each value). GFC is the critical variable representing the global financial crisis, which equals zero for ESS rounds 1 to Round 4 (until 2008) and 1 for rounds 5, 6 and 7 (after 2008). Gender, age, and years of education are individual controls 3 . The two remaining terms are sets of dummy variables representing country (Belgium is the reference category) and ESS round (round 1 is the reference category) to account for potential pre-existing trends (i.e., trends present prior to the GFC). In the RE models, country and ESS round were instead included by estimating a random intercept.
F o r P e e r R e v i e w Table 2 control for age, gender, and years of education and contain fixed effects for country and ESS round (or, in the RE specification, a random intercept). As can be seen, the global financial crisis had a statistically significant effect in the FE (Table 2 ) and RE models (Table S2) The GFC effects remained almost unchanged and statistically significant even after controlling for individual employment status, subjective income, country unemployment rate, and social expenditure (Table 2, M2 ).
Results

Effects of the GFC on Young People's Value Priorities
The Moderating Role of the Welfare State
In the next set of models, we considered possible moderation of GFC effects on values by country investment in welfare. For this purpose, we extended model M2 of Table 2 by adding interactions of GFC dummies with yearly social expenditure (for each country per wave). Table 3 provides both estimates of these interactions and, using the derived estimates and the delta method, the simple slopes for low social expenditure (2 SD below average across countries and time), average expenditure, and high expenditure (2 SD above average). Figure   1 plots these results. 1  2  3  4  5  6  7  8  9  10  11  12  13  14  15  16  17  18  19  20  21  22  23  24  25  26  27  28  29  30  31  32  33  34  35  36  37  38  39  40  41  42  43  44  45  46  47  48  49  50  51  52  53  54  55  56  57  58  59 Values' z-scores for countries high and low on social expenditure by year. 
Discussion
This study examined cohort differences in youth's personal values in the wake of the GFC, a major economic threat that infused the lives of young Europeans with substantial uncertainty and insecurity (Danziger & Ratner, 2010; Scarpetta et al., 2010) . Analyses of representative national cohorts of European youth and young adults from six biennial ESS waves (2002) (2003) (2004) (2005) (2006) (2007) (2008) (2009) (2010) (2011) (2012) (2013) (2014) revealed that (1) the GFC led to shifts in youth's values and that (2) the welfare state (i.e., national levels of social expenditures) partly moderated the effects of the GFC on values. However, the moderation effects were more complex than expected. The GFC effects were significant even after controlling for period effects (ESS wave), and a host of individual and country level economic indicators.
First, our analyses revealed that values that express self-protection/anxiety-control motivations (security, tradition, and, to a lesser extent, conformity) increased in importance after the onset of the GFC, whereas values that express growth/self-expansion motivations (hedonism, self-direction, and stimulation) decreased. As anticipated, benevolence, which focuses on in-group solidarity and the well-being of close others, increased after the GFC.
This pattern of value changes follows the circular value structure proposed by the Schwartz theory and is in line with our expectations that the GFC would trigger uncertainty and a perceived existential threat (Inglehart & Baker, 2000) .
Second, our analyses pointed to an important role of the welfare state as a moderator of the effects of the GFC on young people's values, although this role was more complex than we envisioned. We initially reasoned that the welfare state would counteract the uncertainty created by the GFC by bolstering perceived existential security, thereby buffering its effects on values. Results showed that power and, to a lesser extent, achievement and conformity values tended to gain importance only where welfare investment was low. Indeed, these values tended to decrease in importance where welfare investment was high. Welfare state investment did not moderate the change in security values; it was insufficient to prevent a rise in the importance of security values, the values most directly related to a sense of uncertainty/insecurity.
Contrary to our moderation hypothesis, the decline in young people's openness to change values (hedonism, self-direction, and stimulation) post-GFC occurred largely irrespective of welfare investments. In retrospect, this lack of moderation may make sense. At times of economic crisis, the very continuity of welfare investments is threatened. This may undermine the expectations of future opportunity and growth that promote openness to change values.
Universalism values tended to decline in countries with low welfare investment but increased slightly in countries with high investments. This provides some support for the idea that welfare investments sustain universalism values during times of crisis. Contrary to expectations, tradition and benevolence values increased even more strongly in high investment than in low investment countries, even though both these values concern the ingroup. We expected that less state support would have a stronger impact in fostering increased reliance on, concern for, and commitment to traditions and close others. Perhaps, Overall the increases in benevolence and tradition provide evidence of raising communitarianism similar to that reported in the US after the economic crisis (Park et al., 2014; .
We assumed that the GFC was a period characterized by feelings of insecurity and uncertainty that are widely shared across Europe even in countries that were less severely affected by the crisis according to objective data (e.g., Poland, Germany). Additional analyses demonstrated that the GFC effects on values could not be explained by purely economic factors, including country-level unemployment rates (an objective indicator), and subjective income. Although no definitive proof, this is in line with our assumption that the sense of uncertainty that characterized this period shifted values in a predictable way based on the Schwartz theory.
Implications for Future Research and Limitations
Past research that examined only the higher order values and included the entire age range in ESS samples revealed little change in personal values (Tormos et al., 2017) . The current study uncovered greater change by (a) studying young people, whose values are theoretically more malleable, and (b) by studying the ten single values. Examining only higher order values may miss some changes because it combines single values (e.g., benevolence and universalism) that may change in different directions.
The effects of economic crises are not distributed evenly across populations; some groups are more affected than others. In the US economic crisis starting 2008, for example, younger, less educated, and minority workers were more likely to lose their jobs (Hout, Levanon, & Cumberworth 2011) . Further research is needed to identify individual The observed effects of the GFC seem to have dissipated over time for some values in our study (Figure 2) . In low welfare countries, power, achievement, and conformity values rose sharply immediately after the crisis but bounced back subsequently. For universalism, benevolence, tradition and security values, however, effects of GFC seem long-lasting.
Further research with data from later rounds of the ESS could assess how persistent the effects of the GFC on values are. However, in the European context, new threats (e.g., terrorism and mass immigration) may impact values.
We note three limitations of the current research First, our analyses used TSCS data from the ESS, comparing the personal values of cohorts of youth before and after the GFC.
Studies using individual-level panel data from multiple countries could test our hypotheses more rigorously. Unfortunately, such multi-national individual-level panel data are not available.
Second, all observed effects were small on average. However, they were not negligible, given the high stability of values. Third, because we studied relatively few countries, our results should be interpreted with caution, particularly with regard to the moderating effects of the welfare state.
Conclusion
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